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CONSIDERATIONS 


U  P  0  N    A 


PROPOSAL 


FOR 

Lowering  the  Interest  of  all  the 
Redeemable  National  Debts, 
to  3  per  Cent,  per  Ann. 

S  I  R,  . 

AVING  feen  a  Propofal, 

lately    offered    to    public 

Confideration,  **  For  lo- 

^'  vvering  the  Intereft  of 

**  all  the  Redeemable  Na* 

'^  tional  Debts  to  ^  jptr 

Cent,  per  Ann.  and  thereby  inabling 

the  Parliament  to  give  immediate  Eafe 

to  His  Majefty's  Subjcds,  by  taking 

off  the  Taxes  which  are  raoft  burthen- 
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*'  fome  to  the  Poor,  and  efpccially  fiich 
'^  as  affedl  the  Mauufadlurers,  and  hkc- 
•*  wife  for  giving  Eafe  to  the  People  of 
<*  Great  Britain^  by  leflening  the  annual 
*'  Taxes  for  the  Current  Service  of  the 
*•  Year."  And  having  been,  for  many 
Years,  convinced,  that  the  great  Load 
of  Debts  the  Nation  groans  under,  has 
been  a  very  heavy  Clog  upon  all  Public 
Meafures.  And  being  firmly  perfuaded 
that,  v^^hilft  Great  Britain  continues  to 
labour  under  a  Debt  of  upwards  of 
48,000,000  /.  for  which  there  is  an  An- 
nuity paid  of  more  than  2,000,000/.  it 
will  be  impoffible  for  this  Nation  to  have 
it  in  its  Power  to  ad  with  the  lame  Vi- 
gour it  formerly  adled,  or  it  is  abfolutely 
necefTary  it  ftiould  ad:  on  all  Occafions, 
I  take  the  Liberty  of  declaring,  in  this 
public  manner,  my  Approbation  of  a 
Propofal  which  has  none  of  thole  Marks 
which  have  too  vifibly  appeared  in  other 
Schemes,  of  being  calculated  for  a  Job, 
and  only  to  (erve  a  private  Turn. 

If,  upon  an  impartial  Examination,  it 
Ihall  be  found  pradlicable,  and  that  the 
necefTary  Confequence  of  its  being  ren- 
dered effedual  will  be  the  almoft  imme- 
diate eafing  the  Trader,  Manufadurer, 
Farmer  ana  Labourer  of  thofe  Taxes 
which  bear  the  hardeft  upon  them,  and- 
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are  Dlfcouragements  to  the  Improvement 
of  the  Lands,  and  the  Inlargement  of 
the  Trade,  Manufaftures,  Plantations 
and  Navigation  of  this  Kingdom,  and, 
in  a  certain  Term  of  Years,  of  leflening 
theprefent  Taxes  on  the  People  of  Grea^ 
Britain  of  upwards  of  Two  MilHons  a 
Year,  by  the  Redudtion  of  Intereft  on 
fome  Part,  and  the  Payment  of  another 
Parr,  of  the  National  Debt,  that  Perfon, 
whoever  he  be,  muft  have  no  Senfe  of 
pubHc  Spirit,  who  can  oppofe  the  only 
probable  Method  of  making  this,  as 
great  and  flourilhing  a  Nation  as  it  has 
been  before ;  nay,  he  muft  have  an  uncom- 
mon Hardnefs  of  Heart,  who,  for  a  lit- 
tle private  Lucre  of  his  own,  or  for  any 
perfonal  Confideration,  Ihall  endeavour 
to  continue  the  prefent  Load  of  Debts 
and  Taxes  upon  the  Induftrious  Part  of 
the  People  of  this  Kingdom,  and  obftrucSt 
a  Propofal  calculated  for  public  Utility. 

I  Jhall  now  proceed  to  the  Advantages, 
theReafonablenefs,  and  the  Pradicability 
of.  this  Propofal,  by  Ihewing, 

Firjt,  That  the  lower  the  Rate  of  In- 
tereft has  been  from  time  to  time,  the 
more  beneficial  it  has  been  to  the  King- 
dom in  general. 

Secondly,  That  the  profefled  End  and 
DeCgn  of  the  Inftitution  of  the  Bank  of 

England 


England  was,  that  both  the  Public,  and 
private  Perfbns,  fiiould  be  fupplied  with 
Money  on  more  ea(y  Terms  than  before, 
or  that  no  fuch  Advantages  Ihould  be 
made  of  the  PubhCj^  or  private  Mens  Ne- 
cefficies,  as  had  been  before  its  Eftabhfli- 
ment.    And, 

Thirdly^  That  the  Legiflaturc  have 
always  efteemed  it  juft  and  reafonablc, 
from  Time  to  Time,*  for  the  PubHc  to 
have,  and  enjoy,  the  Benefit  of  redeem- 
ing the  Debts  in  their  Power  to  redeem, 
whether  by  the  paying  off  fiich  Debts, 
or  by  reducing  the  Annuity  of  them  on 
certain  Confiderations,  and  have  pro- 
ceeded accordingly,  with  a  ftrid:  Regard 
to  Parhamentary  Faith,  from  a  Defire  to 
eafe  the  Nation  of  its  Debts  and  Incum- 
brances, and,  in  due  time,  to  redeem 
the  heavy  Taxes  lying  upon  the  People. 

Firft,  '*  That  the  lower  the  Rate  of 
"  Interefl  has  been  from  Time  to  Time, 
**  the  more  beneficial  to  the  Kingdom  in 
"  general."  For  this  I  appeal  to  Experi- 
ence, which  is  better  than  a  thouland 
Arguments,  and  call  upon  the  mod  (an- 
guine againft  the  Redu(3:ion  propofed,  to 
deny  that  this  Nation  has  not  increa- 
fed  in  its  Trade  and  Navigation,  its 
Power  and  Riches,  as  the  Interefl:  of  Mo- 
ney has  leflened ;  and  whether  all  Coun- 
tries 
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tries  are  not  Richer  or  Poorer  in  propor- 
tion to  what  they  pay,  or  have  ufualJy 
paid,  for  the  Intereft  of  Money. 

The  Abatement  of  the  Intereft  of  Mo- 
ney is  a  certain  Sign  of  the  Riches  of  any 
Nation,  and,  as  the  Intereft  of  Money 
has  gradually  lowered,  the  Lands  of  this 
Kingdom  have,  almoft  generally,  rifenin 
the  Value,  and  the  Rents  advanced  by 
the  meliorating  the  Lands;  and  Great 
Britain  can  never  equally  improve  its 
Lands,  increafe  its  Manufactures,  and  ex- 
tend its  Commerce,  or  Trade,  fb  cheap 
as  any  other  Nation,  whilft  the  natural 
intereft  of  Money  is  higher  in  this  King- 
dom than  any  liich  Country  :  And  there 
is  not  any  fo  effedual  a  Way  to  bring  the 
Intereft  of  Money  fo  low  here  as  in  a 
neighbouring  Country,  as  the  fpeedy  re- 
ducing, with  the  ftridieft  Regard  to  Par- 
liamentary Faith,  the  National  Debt ; 
nor  to  preferve  and  inlarge  the  Com- 
merce of  this  Kingdom,  as  whilft  this  / 
Reducftion  \%  making,  proceeding  in  eafing 
the  People  of  Great  Britain  of  the  moft 
grievous  and  burdenfome  Taxes,  iuch  as 
are  Clogs  on  its  Trade,  Navigation  and 
Manufadures ;  and  it  is  a  certain  Con- 
fequence,  that  whatever  doth  advance 
the  Value  of  Lands  in  Purchaie,  raifes  the 
Rents  of  Farms,   increafes  the  Bulk  of 

foreign 
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foreign  Trade,  multiplies  Domeftic  Ar- 
tificers, employs  the  Poor,  andincreales 
the  Stock  of  the  People,  is  undoubted- 
ly the  Means  of  procuring  Riches  and 
Happinds  to  a  Nation  ;  and  that  Low 
Intereft  is  the  natural  Mother  of  Fruga- 
lity, Induftry,  and  Arts,  may  be  proved 
by  the  Commonwealth  of  Holland. 

Secondly^  ^'  That  the  profefs'd  End 
*^  and  Deiignof  the  Inftitution  of  the  Bank 
**  of  England  was,  that  both  the  Public, 
**  and  private  Perfons,  Ihould  be  fupplied 
cf*  with  Money  on  more  eafy  Terms,  or 
!^  that  no  fuch  Advantages  Ihould  be  made 
**  of  the  Public,  or  private  Mens  Necef- 
**  fities  for  the  future."  The  Reafbns 
given  for  eftablilhing  the  Bank  of  Eng- 
landy  befides  this  one  of  lending  the 
Government  a  Sum  of  Money  for  the  Li- 
berty of  the  Trade  of  Banking  were, 

L  Becaufe  the  Public,  and  private 
Perfons,  when  in  want  of  Money, 
would,  afterwards,  know  where  to  be 
fupplied,  and  on  what  Terms. 

II,  Becaufe  there  would  not  be  fiich 
Advantages  to  be  made  of  the  Publick, 
or  private  Mens  Neceffities  for  the  fu- 
ture. 

III.  Becaufe  the  more  Credit  the  Bank 
had,  and  the  more  Money  was  lodged 
in  it,  the  more  it  would  leflen  the  In- 
tereft 
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tereft  of  Money,  for  want  of  Occasions 
to  improve  ir. 

IV.  Becaufethofe  who  vvere  concerned 
in  the  Bank,  would  ndt  fail  to  lelTen  the 
Intereft  of  Money  ;  for  it  was  their  own 
Intereft  to  do  it,  or  elfe  they  could  not 
imploy  it. 

V.  Becaufe  the  Batik  would  rediice  the 
Intereft  of  Money  to  Three  fer  Cent. 
in  a  few  Years,  without  any  Law  to 
inforce  it,  in  like  manner  as  it  is  in  all 
other  Countries  where  Banks  were  efta- 
blilli'd  ;  whereby  the  Trade  of  the  Na- 
tion would  be  driven  on  more  .equll 
Terms  with  the  red  of  our  Neighbours, 
who  had  Money  at  io  miich  lower  Rates 
than  we  have  hitherto  had  it  in  Eng^ 
land. 

VI.  Becaufe  it  w^as  the  Nature  add 
Property  of  Banks,  and  transferable  Funds 
of  Intereft,  to  lower  arid  bring  dowti 
the  Intereft  of  Money,  which  might  be 
faid  to  be  the  PuKe  of  any  Country  % 
for  when  that  beats  high,  the  Trade  and 
Improvements  of  that  Nation  ot  Peoplii 
muft  needs  be  low. 

VII.  Becaufe  it  was  the  happieft  Art 
dr  Secret  of  State,  that  any  People  could 
be  bleft  with-  to  be  able  to  efFed*  tha 
Cure  by  the  Difeafe  ;  that  is.  to  low^t 
th^  IjQCereft  of  Money,  by  Intefeft  itfelf. 

B  VlILBg^ 
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VIII.  Becaufe  the  Bank,  being  to  be 
founded  upon  a  Fund  of  Intereft  as  well 
as  Money,  would  pot  only  influence  and 
invigorate  our  Trade  and  Improvements 
at  Home,  but,  with  good  Management, 
be  of  fingular  Ufe  and  Advantage  to  our 
Returns  in  Trade  and  Exchange  with  the 
Commercial  World. 

Thefe  were  Rcafons  given  for  the 
eflablifliing  this  Corporation,  and,  befides 
many  others  given  for  the  Prolongation 
of  their  Term,  the  following  Realbn  was 
given. 

Becaufe  it  was  the  only  Fund,  that 
ever  was  fettled  in  England^  that  had 
lefTen'd  the  Intereft  of  Money  :  And  it 
was  obfcrvable,  that  any  Refblution  thofe 
concerned  in  the  Bank  had  taken,  to  be 
more  ferviceable  to  the  Publick,  or  pri*. 
vate  Mens  Occafions,  had  always  given 
this  Corporation  a  further  Reputation, 
and  increased  its  Credit  ;  and  that  the 
more  the  Bank  had  ferved  the  Intereft  of 
the  Nation,  fo  much  the  more  they  had 
ferved  thpir  own  ;  they  being  under  this 
happy  Circumftance,  that  they  could  not 
do  Good  to  themfelves,  but  by  doing 
Good  to  others. 

If  the  Directors  and  Proprietors  of  the 
Bank  of  England^  who,  it  will  appear, 
have,  on  former  Occafions,  manifefted 

their 
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their  Zeal  for  the  Pubh'ck  Service,  by- 
agreeing  to  furnilh  Money  towards  lel- 
fening  the  National  Debts  and  Incum- 
brances, fliould,  at  this  Time,  refufe  to 
be  in  any  Meafiire  inftrumental  in  re- 
ducing the  National  Debt,  and  eafiug  the 
People  of  their  preftnt  Taxes  ;  if  they 
fhould  proceed  further,  and  oppoie  the 
rendering  effedual  any  Propofal  for  that 
Purpofe,  I  am  free  to  declare,  that  they 
do  not  anfwer  the  End  of  their  Inftitu- 
tion  ;  nor  do  I  fee  that  they  have  really 
purlued  it,  in  not  having  hirherto,  as  I 
have  been  informed,  difcounted  Bills  of 
Exchange  for  any  lower  Rate  of  Intereft 
than  4/>^r  Cent,  per  Ann.  nor  Notes  of 
Hand  for  any  lower  Rare  than  5  per 
Cent,  per  Ann,  But  this  I  am  far  from 
mentioning  with  any  other  Defign  than 
recommending  them  to  take  an  Affair  of 
liich  great  Confequeuce  to  the  Trading 
Part  of  the  Nation,  and  a  Matter  which 
will  be,  probably,  highly  advantageous 
to  themfelves,  into  their  ferious  Confi- 
deration  ;  and  to  make  this  Obferva- 
tion. 

That  the  principal  Reafbn  of  ereding 
the  Bank  of  England^  was  the  general 
Service  of  the  Nation,  by  reducing  and 
keeping  low  the  Rate  of  Intereft,  both 
with  Regard  to  the  Publick,  and  private 
B  %  Perfbns; 
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Perfons  ;  and  therefoie  th^re  is  no  Pdf^ 
fibility  of  its  continuing  a  Corporation 
fo  long  as  I  wilh,  that  is,  for  ever,  un- 
lels  its  Managers  purine  thofe  very  wife, 
whoKome,  and  publick-lpirited  Maxims 
upon  which  k  was  firft  eftabliihed  :  And 
as  this  Society  have,  fince  their  Erediiori, 
rendered  many  eminent  Services  to  their 
Country,  as  well  as  the  common  Caufc 
of  pAirope,  by  having  more  than  once 
faved  the  Nation,  by  bringing  down  the 
Price   of  Intereft,    and   alTifting   in    its 
greateft  Exigencies;  fo  it  is  incumbent 
upon  them  to  ad:  with  the  fame  Candor, 
Reputation,  and  Regard  to  the  Fublick  ; 
which  iFrhey  ihall  flicw  themfelves  ready 
and  willing  to  do,  they  have,  in  a  mari- 
ner, a  Right  to  be  continued  for  a  Term 
they  themfelves  ihall  ask,  and  to  have  all 
the  Favour  fliewn  them  that  it  is  pof- 
fible  for  the  Government  to  fliew  a  Cor- 
poration ready  to  promote  the  Welfare 
and  Profperity  of  the  Nation. 

Thirdly,  "  That  the  Legiflature  have 

**  always  efteemed  it  juft    and  reafon* 

^^  able,  from  time  to  time,  for  the  Pub« 

f'  lie  to  have  and  enjoy  the  Benefit  of 

"  redeeming  the  Debts  in  their  Power 

^f  *  to  redeem,  whether  by  the  paying  off 

^V;  ft<^h  Debts,  or  by  reducing  the  An- 

"f    nuity  of  them  en  certain  Confidera- 
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**  tions  ;  and  have  proceeded  accord- 
'•  ingly,  with  a  ftridt  Regard  to  Par- 
•'  liamentary  Faith,  from  a  Defire  to 
*'  eafe  the  Nation  of  its  Debts  and  In- 
«•  cumbrances,  and,  in  due  time,  the 
*'  heavy  Taxes  lying  upon  the  People, 
**  will  appear  by  what  immediately  fol- 
^  lows/' 

The  Bank  did,  in  the  yth  Year  of  the 
Reign  of  Queen  ^nne,  on  Confideration 
of  an  Inlargemenr  of  their  Term  for 
Twency-two  Years,  reduce  the  Interefl: 
of  the  Debt,  then  owing  them  by  the 
PubJick,  from  8  to  6  J^er  Cent, per  Ann. 

They  did  alfo,  in  the  3d  of  his  late 
Majefty,  accept  an  Annuity  of  88,751  /. 
7  J.  107.  in  lieu  of  106,501  /.  13  J",  6  d. 
for  1,775,027  /.  17  J*.  \o  d,  and  the 
Reafon  given  for  it  in  the  A<9:  of  Par- 
liament is,  Becatife  the  common  Rate  of 
Intereft  was  'very  much  lejfened  under 
his  Majefij^s  mofl  aufpicious  Govern- 
ment. 

In  the  faid  Ad:  of  the  3d  of  his  late 
Majefty,  it  is  declared.  That  the  Go- 
vernor and  Company  of  the  Bank  are 
alfo  willing  to  advance  for  and  towards 
difcharging  or  lejfening  the  National 
^ebts  and  Incumbrances^  any  further 
Sum  or  Sums  of  Money ^  not  exceeding 
?,  500,000  /.  And  the  Reafon  given  for  the 

torr 
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borrowing  this  Money  is,  Becaufe  the 
Commons^  in  'Parliament  ajfembkd^  are 
defiroils  to  eafe  the  frefent  Burthen  of 
National  'Debts  and  Incun^hranceSy  andy 
in  due  Time^  the  heavy  Taxes  lying  upon 
the  Kingdom, 

It  is  declared  in  an  Ad:  of  the  3d  of 
his  late  Majefty,  That  the  Governor  and 
Company  of  Merchants  of  Great  Britain 
trading  to  the  South  Seas,  are  willing  and 
contented^  in  Regard  the  common  Rate 
of  Inter ef  is  very  much  lejfened  tinder 
his  Majefly's  mofi  aufpicious  Govern^ 
ment^to  accept  an  Annuity  of  '^00,000  I. 
inlieu  of  600. ooo\.  for  the  10,000,000 1. 
cjuing  them  by  the  Tublick,  And  the 
Reafon  given  in  the  Preamble  is,  Be^ 
caufe  the  Commons  in  Parliament  ajfem- 
bled,  are  defirous  to  eafe  the  prefent 
Burden  of  Debts  and  Incumbra^tces^ 
and,  in  due  Time^  the  heavy  Taxes  lying 
upon  this  Kingdom, 

It  is  further  declared  in  the  faid  Ad, 
That  the  faid  Governor  and  Company^ 
to  nianifeft  their  Zeal  for  the  publick 
Service,  by  furnijhing  Money  towards 
leffening  the  faid  National  Debts  and 
Incumbrances,  did  propofe  to  advance 
any  further  Sum  or  Sums  of  Money^ 
not  exceeding  2,000,000  1.  And  the  Pre- 
amble to  the  enading  Claufe  runs  in  thefe 

Words : 
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Words :  Now  his  Majejifs  mojl  duti- 
ful and  loyal  StibjeBs^  the  Commons  of 
Great  Britain  in  ^Parliament  ajfembledy 
in  further  Profecution  of  their  Defires  to 
have  the  National  Debts  and  Incum- 
brances leffened,  do  humbly  hefcech,  &c. 

It  is  recited  in  another  Aifl  of  the  3d  of 
his  late  Majefty,  That,  Jince  the  making 
the  fever al  ABs  therein  above  recited^ 
the  common  Rate  of  Inter eji  for  Money 
was  very  much  lejfened,  fo  that  it  be- 
came  Jujl  and  rea finable  for  the  T^ublic 
to  have  and  enjoy  the  Benefit  of  Re- 
deeming, &c.  The  Confequence  of  this 
AcSl  was  the  reducing  9,000,000  /.  from 
6,  and  a  higher  Intereft,  to  f^  per  Cent. 
fer  Annum, 

The  Preamble  of  the  kOc  of  the  6th 
of  his  late  Majefty  runs  in  thefe  Words  : 
Now  your  Majefty* s  moft  T)utiful  and 
Loyal  Subje£ls,  the  Commons  of  Great 
Britain  in  Parliament  ajfembled,  being 
defirous  to  have  the  fatd  Public  *Debts 
and  Incumbrances  lejfened  as  faft  as  con- 
veniently may  be^  with  regard  to  Juftice 
and  the  common  Faith^  8cc.  The 
Confequence  of  the  Ad  was,  the  redu- 
cing, from  and  after  the  24th  of  June^ 
1727,  upwards  of  37,000,000/.  of  the 
Public  Debt,  from  5 ,  and  a  higher  Rate 
of  Intereft,  to  4  per  Cent,  fer  Ann. 

The 
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The  Bank,  in  the  i  ith  of  his  late  Ma- 
jefty,  accepted  an  Annuity  of  71,001  /* 
2  J.  3^4.  in  lieu  of  88,751/.  7  J*.  10^.4. 
for  i»7759027/«  ijs.  10^.  f,  and  an  An- 
nuity of  80,000/.  in  lieu  of  100,000/* 
for  2,000,000  /.  and  the  Reafon  given 
is,  Becaufe  the  Commons  of  Great  Bri- 
tain, in  i^arliament  alTembled,  are  defi* 
rous  to  have  the  Public  Debts  and  In- 
cumbrances lefTen'd  and  difcharg'd,  as 
faft  as  conveniently  may  be,  with  regard 
to  Juftice  and  the  Publick  Faith. 

Having  thus  fhewn  thefe  Points,  I 
ihall  proceed  to  anfwer  fuch  ObjecStions 
as  I  have  at  any  time  met  with  againfl: 
the  reducing  of  the  Intereft  of  the  Public 
Debts  redeemable  by  Parliament,  from  4 
ro  7,  per  Cent ^  per  Ann.  tho',  I  conceive, 
I  might  very  well  (pare  myfelf  the 
Trouble  of  doing  this,  confidering  the 
many  folemn  Declarations  which  have 
been  made,  and  the  feveral  Steps  which 
have  been  taken  by  the  Legiflature  for 
eafing  the  Nation  of  its  D^bts  and  In-^ 
cumbrances,  as  well  as  the  heavy  Taxes 
lying  on  the  People  of  Great  Britain. 
And  that  it  is  declared  in  an  Ad;  of  the 
3d  of  his  late  Majefty,  That  the  com- 
mon Rate  of  Intereft  for  Money  being 
much  lejfened,  it  became  jujl  and  rea- 

fonabU 
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finable  for  the  Tub  lie  to  have  and  enjoy 
the  Benefit  of  redeeming,  &c. 

It  is  objeded,    ''  Xliat    any  further 
"  Redudion    of  the    Intereft    on   the 
^'. Whole,  or  any   Part   of   the  Public 
••  Debts  to  any  lower  Rate  than  ^per 
**  Cent,  per  Ann.  will  be  attended  with 
*'  many  ill  Confequences  to  the  xNation." 
It   is   conceived    thofe    Perfons    that 
make  this  Objedion,  have  never  given 
themfelves  leave  to  confider  this  Point 
impartially  :  For  tho^  it  may  be  for  the 
Intereft  of  a  few  Individuals,  who  may 
be  Proprietors,  to  receive  a  greater  An- 
nuity,   it  muft  certainly  be  for  the  In- 
tereft of  this  Kingdom  in  general  to  pay 
a  lefs ;    fince  it  will  neceftarily  follow, 
not  only    that  Money    will    be   more 
plenty  among  the  Labourers,  Farmers, 
Manufadurers,    and  Traders,    where  it 
\%  certain  of  doing  Good  \  but  that  the 
People  in  general  will  be  eafed  of  great 
Part  of   their  prefent    Taxations,    and 
particularly,    fuch    as  bear   hardeft    on 
the  Manufadurer,  the  Farmer,  and  the 
Labourer,    and  are  Difcouragements  to 
the  Trade  and  Manufadures,  the  Plan* 
tarions  and  Navigation  of  Great  Bri- 
tain, 

Bur,  in  recommending  the  reducing  the 

Intereft  of  any  Part  of  the  Public  Debts, 

C  lower 
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lower  than  the  Annuity  now  paid  by 
the  Public,  1  defire  to  be  undcrftood, 
that  I  am  not  for  lowering  the  Natignal 
or  legal  Intereft  ;  for  fuch  a  Step  would, 
I  conceive,  intirely  prevent  the  reducing 
of  Intereft  in  the  Manner  I  have  long 
vvifhed  to  fee  it,  fince  it  is  only  lower- 
ing the  Intereft  of  fome  Part  of  the  Pub- 
lic Securities,  paying  ofFthe  other  Parr, 
as  foon  as  poffible,  and  eafing  the  Na- 
tion of  great  Part  of  its  prefent  Taxes, 
that  will  reduce  the  natural  Rate  of  the 
Intereft  of  Money,  and  give  us  the  Op- 
portunity of  extending  our  Trade  both 
Abroad  and  at  Home  :  And  tho'  it  may 
happen,  that  more  People  entering  into, 
or  greater  Stocks  being  imployed  in 
Trade,  may  prejudice  the  Bufmefs,  or 
leflen  the  Profits,  of  many  particular 
Perfons,  yet  it  muft>  be  an  Advantage 
to  the  Nation  in  g;eneral,  which  I  could 
inforce  by  the  ftrongeft  Reafons.  But 
this  is  a  Point  that  rnuft  be  fb  obvious 
to  almoft  all  Men  who  have  made  any 
Obfervarions  on  the  Rile  and  Greatnels 
of  this,  and  all  other  Trading  Countries, 
that  I  am  perfuaded  there  is  not  any 
manner  of  Occafion. 

It  is  alio  obje6i:ed,    **  That  fo  much 

^*  as  the  Intereft  of  the  publick  Sccuri- 

*^  ties,  rc^deemable  by  Parliament,  fhail 

'  ^^  be 
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^*  be  reduced,  lb  much  left  will  thd 
*^*  Proprietors  have  to  expend  ;  which 
"  will  be  fenfibly  felt,  efpecially  in  the 
*'  Cities  of  London  and  Weliminjier, 
"  where,  'x\%  fuppofedj  moft  Part  of  the 
*'  Proprietors  conftantly  refide."  I  am 
far  from  thinking  that  the  greateft  Pare 
of  the  Money,  annually  paid  by  the 
Government  for  Intereft,  is  all  expend- 
ed. On  the  contrary,  1  have  the  ftrong- 
eft  Reafon  to  believe,  that  the  greateft 
Part  of  the  Intereft  Money  is  paid 
to  Perfons,  who  are  fo  far  from  fpend- 
ing  the  Whole,  that  they  do  not 
fpcnd  (taking  them  in  an  Avarage)  one 
Third,  or  one  Fourth,  of  their  Income : 
and  whoever  hath  obferv'd  any  Thing* 
muft  have  obferv'd,  that  immediately 
after  the  making  any  Dividends,  our 
Stocks  have  conftantly  rifen,  which  is  a 
clear  Proof  of  what  I  have  advanced. 
were  this  Matter  not  eafily  to  be  de- 
monftrated  by  the  Books  of  the  three 
great  Societies,  including  the  Annui- 
tants; But  admitting  this  was  really  the 
true  State  of  the  Cafe,  will  thole  PerlbriSj 
who  have  any  Regard  for  their  Country^ 
and  wi(h  its  increafing  in  Riches  and 
Greatnefs,  aflign  this  as  a  Reafon  for  the 
Nation  to  continue  the  Payment  of  an 
extraordinary  Intereft  on  the  Whole,  or^ 
C  2  any' 
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any  Part  of  the  Public  Debt,  whenever' 
it  may  have  it  in  its  Power,  with  a  ftridj; 
regard  to  Parliamentary  Faith,  of  paying 
a  Lels  ?  By  the  fame  Way  of  Reafoning, 
Great  Salaries,  to  a  much  greater  Number 
of  Civil  and  Military  Officers  than  We 
have  already,  and  Penfions  to  other  Per- 
Ibns,  tlian  have  them  at  prefent, 
would  be  a  Benefit  to  the  Public,  fince 
all  thofe  Perlbns  would,  generally,  ex- 
pend them  in  London  and  IVeJimmJier, 

Thofe  who  make  this  Objedion,  muft 
never  have  given  themfelves  leave  to  con- 
fider  from  whom  the  Money  is  rais'd  that 
pays  the  Annuities  to  the  Public  Credi- 
tors ;  nor  that,  if  the  People  in  general 
did  not  pay  fo  great  Taxes,  they  would, 
probably,  be  moft  of  them  in  a  Condi- 
tion to  expend  more  than  the  Amount  of 
the  Taxes  they  may  feveraliy  pay. 

But  becaufe  it  has  been  advanced, 
''  That  the  Public  may  probably  loie  as 
*^  much,  or  more,  in  their  Revenues 
*^  arifing  from  different  Commodities 
*•  confumed  among  us,  as  may  be  laved 
**'  by  the  Redudion  of  our  Intereft ;  or 
**  the  Proprietors  of  Land  may  probably 
*'  at  leaft  find  themfelves  obliged  to  fur- 
"  nifh  from  their  Revenues,  thofe  Sup- 
*^  plies  for  the  Service  of  the  Govern- 
"  ment,    which  have  been  hitherto  fur- 

••  niflfd 
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^^  nifh'd  by  our  Expcnces  :  And  that  if 
*^  it  be  poffible  that  this  Diminution  of 
*'  our  Expcnces  fliouldproceed  further,  in 
^'  reducing  the  Price  of  Labour,  and, 
"  from  thence,  of  our  necefTary  Provi- 
^'  fions,  and  the  Produce  of  our  Lands, 
*'  the  Proprietors  of  thofe  Eftaces  muft, 
*'  in  their  Turn,  fuffer,  from  the  Reduc* 
'^  tion  of  their  annua!  Revenues."  I  Ihall 
inforce  what  I  have  already  faid,  in  coa^ 
fidering  thefe  Obj  editions,  by  obferving, 

That  the  Cod'equence  may  as  pro- 
bably, nay,  moft  certainly  will,  fall  ad-^, 
vantageoufly  on  the  other  Hand,  by  the 
Frugality  of  any  Number  of  Perfons, 
arifmg  from  a  further  Redudion  ;  fmce 
the  Number  of  Perfons  who  can  be  any 
Lofers  in  their  annual  Income  thereby, 
bear  no  manner  of  Proportion  to  the 
Mais  of  People  of  Great  Britain^  who 
will  be  increafed,  and  generally  bettered 
in  their  Fortunes,  and  manner  of  Living, 
by  a  Reduction  of  Interelt  of  the  whole, 
or  any  Parr  of  the  Publick  Debts,  fince 
the  natural  Confequence  of  the  lower- 
ing of  either  publick  or  private  Intereft, 
as  Experience  has  fhewn  at  all  Times, 
has  been  the  inlarging  the  Trade  and  Bu^ 
fineis,  and  increafing  the  Hands  of  this 
Kingdom.  Bur,  fuppofing  it  produces 
luch  a  general  Frugality,  which  it  is  not 

likely 
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likdy  it  Will,    as  that  lefs  of  our  owft 
Produ(3:   and  Foreign   Commodities  be 
confbmed  among  us  ;  yet,  if  it  does  not 
occafion  the  Decreafe  of  our  Exporta- 
tions,    it  will  not  be  any  real  Lois  to 
the  Nation.     But  to  argue,   that  a  Re- 
duction of  Inrereft  on  the  whole,  or  imy 
Part  of  the  Publick  Debts,    by  natural 
Means,  or  by  a  plenty  of  Money,  will 
lefTen  the  Revenues  arifing  from  difTe* 
rent  Commodities  conlumed  among  us^ 
is  to  argue  contrary  to  the  Experience 
of  what  has  happened,  in  all  Ages,  in  all 
Trading  Countries.     The  Redudion  in 
the  Price  of  Labour  would  be  an  Ad* 
vantage  on  our  Exportation,  from  whence 
the  great  Benefit  to  the  Real  and  Perfb- 
nal  Eftates  arifes  ;  but  to  fuppofe  this,  is 
ro  make  a  Suppofition  contrary  to  Fad;, 
or  the  Nature  and  Experience  of  Things  $ 
fince,  in  all  Countries  where  the  Intereft 
of  Money  is  low,  the  Price  of  Labour 
is  high,  and  the  NecefTaries  of  Life  dear ; 
and  in  Countries  where  the  Intereft  of 
Money  is  high,  the  Price  of  Labour  is 
low,  and  the  NecefTaries  of  Life  cheap  5 
and  this  fhews  it  is  not  poifible  for  a  Re- 
dudion  of  the  Intereft  on  the  whole,  or 
any  Part  of  the  Public  Debts,  to  have 
any  of  the  Confequences  imagined. 

But 
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But  it  is  conceived,  thofe  who  have 
made  thefe  Objedions,  have  had  in  their 
Head  Mr.  Locke's  Reafoning  againft  re- 
ducing by  Law,  (as  was  propofed  by 
Sir  Jojiah  Child^  and  others)  Interefl  of 
Money,  as  it  then  flood,  from  6  to  4 
J?cr  Cent,  whereas  the  reducing  of  In- 
terefl by  a  Law,  and  "he  reducing  the 
Interefl:  of  the  National  Debts,  are  very 
different  Things,  and  deferve  very  difl^e- 
rent  Confiderations  ;  and  whoever  will 
attend  to  the  Reafoning  of  Mr.  Locke^ 
will  find,  that  however  he  may  be 
againft  the  Reducing  the  Interefl  of  Mo- 
ney by  a  Law,  until  it  had  found  its 
own  Value,  that  he  gives  ftrong  Hints 
that  it  niuft  be  contrary  to  the  general 
Interefl  of  the  Nation,  to  have  the 
Funds  carrying  an3'  larger  Annuity  than 
the  legal  Rate  of  Money  :  And  he  ex- 
claims againfl  the  Money  being  brought 
out  of  the  Country,  where  it  would  be 
otherwife  ufefully  and  advantageoufly 
imploy'd.  And  obferves,  "  That  Game- 
*^  flers  deferve  to  be  reflrain'd,  fince,  in 
"order  to  play,  they  keep  great  Sums 
"  of  Money  by  them  which  lies  dead. 
•'  For,  fays  he,  tho'  Gamefler's  Money 
•^  ihifts  Maftefs  oftener  than  any,  and  is 
*'  tumbled  up  and  down  with  every 
f  Caft  of  the  Dje,    yer,    as    to    the 

'*  Public 
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^*  Public,  it  lies  pcrfedly  ftill,  and  no 
**  more  of  it  comes  into  Trade,  than 
*'  they  fpend  in  eating  ond  wearing/' 

It  is  likewife  objcdcd,  ''  That  the  re- 
•'  ducing  to  3  J?er  Cent,  the  Whole,  or 
*'  any  Part  of  the  Public  Debts  now  run- 
*'  ing  at  ^per  Cent,  or  a  higher  Intereft, 
'•  will  induce  Foreigners  to  call  their 
•'  Aioney  out  of  the  Kingdom,  probably 
**  to  the  Overthrow  of  all  Paper-Credit, 
**  confequetitly  put  a  Stop  to  almoft  all 
**  Bufinefs  foreign  and  domeftic,  confi- 
*^  dering  the  foiall  Quantity  of  Gold  and 
**  Silver  Coin  now  remaining  in  the 
*'  Kingdom,  in  proportion  to  Paper  Cur- 
<*  rency.''  It  is  conceived,  the  reducing 
the  Intereft  of  the  Whole,  or  any  Part 
of  the  National  Debt  to  3  per  Cent,  will 
not  be  attended  with  any  of  the  Confe- 
quences  apprehended,  or  any  the  leaft 
ill  Conlequence  to  the  Nation. 

Firft,  as  to  Foreigners  5  The  conti- 
nuing to  pay  them  fo  large  an  Intereft  as 
4  per  Cent,  on  ^11,  and  more  on  fome  of 
the  Public  Securities,  is  the  Occafion  of 
their  carrying  liich  great  Sums  of  Money 
annually  out  of  the  Kingdom,  befidcs 
giving  them  an  Opportunity  (and  no 
doubt  fome  of  them  make  ufe  of  it)  of 
felling  out  what  did  not  coft  them  100  /. 
at  the  higheft  Price  which  Stocks  have 

bore 
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bore  for  many  Years  pad.  But  fuppo- 
fing  a  Redudtion  of  3  J^cr  Cent,  ou  the 
whole,  or  any  Part  ot  the  pubhc  Debts, 
was  to  happen,  and  Ihould  occafion  the 
Fall  of  the  Stocks,  from  the  prefent 
nominal  Value,  to  its  original  or  real 
Value,  it  does  not  follow  that  Foreigners 
will  call  their  Money  out  of  the  King- 
dom, unlefs  it  can  be  lliewn,  that  when 
they  call  it  out,  both  thelb  Things  are 
certain;  Firft,  That  they  can  have  aa 
Opportunity  of  imploying  it  at  all ;  and 
Secondly,  That  by  their  imploying  it  ia 
their  own  Countries,  they  can  make  aa 
equal  Rate  of  Intereft  of  their  Money, 
as  they  could  do  by  letting  it  remain  here, 
and  that  with  the  fame  certain  Bale  and 
Security.  As  it  is  conceived,  it  is  not 
poflible  for  the  moft  zealous  Stickler 
againfl:  the  reducing  the  whole,  or  any 
Part  of  the  Intereft  of  the  National 
Debt  to  3  fer  Cent,  when  the  Govern* 
ment  may  have  the  Means  in  its  Hands, 
to  maintain  or  fliew  theie  two  Points, 
by  FacJls  which  are  inconteftable,  and 
may  be  depended  on  ;  fince,  in  Hol^ 
land,  they  have  fuch  a  Plenty  of  Mo- 
ney already,  that,  on  Bullion,  or  coined 
Silver,  on  Jewels,  and  Things  not  pe- 
rifliable,  they  lend  at  i,  or  \\per  Cent. 
and  on  Goods  and  Merchandizes,  Ships 
D  or 
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or  VeflTels,  2,  or  2^  fer  Cent,  and^  in 
other  Places,  hardly  any  Traffic  by 
Loans  of  Money,  becaule  no  dealing 
this  Way  with  certain  Security  to  the 
Lender.  But  admitting,  tho'  not  grant- 
ing, that  Foreigners,  upon  the  propo- 
ling  to  make,  or  the  adual  making  a  Re- 
dudion  to  3  per  Cent,  of  the  Intereft  of 
the  whole,  or  any  Part  of  the  public 
redeemable  Debts,  fhould  give  Orders 
for  felling  out  their  Stocks,  it  can  never 
be  the  Occafion  of  overthrowing  our 
Paper  Credit,  nor  occafion  any  man- 
ner of  Stop  to  almoft  all,  or  hardly 
any  Part  of  our  Foreign  and  Domeftic 
Bufinefs,  unlefs  Paper-Credit  be  fomc- 
thing  more  than  it  appears  truly  and 
really  to  be.  For,  however  Ibme  Per- 
fons  may  imagine,  the  public  Stocks 
are  not,  nor  cannot,  in  any  manner  of 
Senfe,  be  efteemed  Paper-Credit ;  nor 
can  any  Thing  be  efteemed  truly  and 
really  Paper-Credit,  but  Exchequer  Bills, 
Bank  Bills,  Bills  of  Exchange,  and  Notes 
of  Hand,  which  are  negotiable  between 
Man  and  Man,  and  which  carry  an 
Aflurance  of  Money,  and  for  which 
Money  may  be  had  at  all  Times,  or 
when  they  are  due,  without  any  Pre- 
mium or  Difcount.  Therefore  it  follows, 
that,  as  the  Government  canjuot  be  re- 
quired 
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quired  to  pay  the  public  Debts  at  the 
Plcafure  of  its  Creditors,  as  the  Owners 
may  require  the  Payment  of  Exchequer 
Bills,  Bank  Bills,  Goldfmiths  Notes,  ^c. 
that  the  falling  of  the  Stocks  will  not, 
really,  have  any  more  Influence  in  the 
overthrowing  Paper-Credit,  than  the 
rifing  of  them,  nor  even  fo  much ;  fince 
the  falling  of  them  will  neceflarily  pre- 
ferve  to  us  our  Gold  and  Silver,  the 
Foundation  of  our  Paper-Credit  ;  where- 
as the  raifing  of  them  gives  Foreigners 
an  Opportunity  to  take  it  from  us,  by 
carrying  out  of  this  Kingdom  much 
greater  Sumrof  Money  than  they  brought 
in  ;  befides  receiving  a  larger  Intereft 
for  their  Money,  whilft  it  continued 
here. 

But,  over  and  above  thefe  Obferva- 
tions,  it  may  be  necefTary  to  obfervc 
further, 

Firft,  That  it  is  not  poflible,  in  the 
Nature  of  Things,  to  imagine  that  Fo- 
reigners will,  One  and  all  at  the  fame 
Time,  give  Diredion  for  felling  their 
Stocks,  and  ordering  the  Money  out  of 
the  Kingdom. 

But  Secondly,  If  this  was  poflible  to 
inaagine,  they  could  not  have  an  Op- 
portunity of  calling  out  their  Money, 
but  with  very  great  Difadvantages* 

D  2  Thirdly, 
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-  Thirdly,  The  bringing  fo  great  a  Sum 
of  the  public  Debts  to  Market,  at  any 
one  Time,  as  four  or  five  Millions,  or, 
as  fome  Perfons  think,  eight  or  ten  Mil- 
lions, mud  certainly  bring  them  down 
to  Par,  or  much  lower,  becaufe  of  the 
great  Number  of  Sellers,  in  proportion 
to  Buyers. 

But  Fourthly,  Suppofing  they  could 
make  Sale  of  their  Stock,  lo  great  a 
Sum  of  Money  wanted  to  be  remitted 
abroad,  muft  neceflarily  occafion  the 
Exchange  to  be  in  the  Disfavour  ofluch 
Foreigners  ;  and  not  only  raife  the  Price 
of  Bullion,  both  Gold  and  Silver,  but 
alio  our  Produdl  and  Manufactures,  our 
Plantation  and  Eajt  India  Goods, 

Thefe  Oblervations  fliew,  that  not  any 
ill  Confequences  can  poflibly  attend  the 
Nation,  as  are  apprehended,  with  Re- 
(pedl  to  our  Paper  Credit,  or  the  car- 
rying away  our  Gold  and  Silver  Coin, 
{hould  Foreigners,  generally,  fell  out 
their  Stocks,  and  order  the  Produce  of 
them  into  their  own  Countries,  at  one 
and  the  fame  Time  ;  and,  as  they  do 
this,  they  likewife  in  a  manner  demon- 
ftrape,  that  this  Step  will  never  be,  ge- 
nerally, taken  by  Foreigners  at  one  and 
the  fame  Time  ;  or,  at  ieaft,  that  their 
firfl  Orders  for  felling,    apd  remitting 

them 
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them  the  Produce,  will  not  be  complyM 
with,  without  fecond  and  new  Orders 
from  them  ;  fince,  however  it  may  be 
agreeable  to  lell  out  at  the  Price  Stocks 
might  be  at  when  they  gave  their  Di- 
rection it  will  not  be  judged  fo  to  them, 
when  they  are  fallen  to  Par,  oracon- 
fiderable  deal  lower ;  becaufe  the  felling 
out  at  the  fallen  Price,  will  be  a  greater 
Lois  to  them,  than  the  Redudion  of 
their  Intereft  to  3  per  Cent,  can  poffi- 
bly  be  ;  without  regarding  theLofs  which 
will  naturally  befal  them  at  luch  Time, 
by  the  Remittance  of  the  Produce  that 
their  Stocks  may  (ell  for,  and  the  Un« 
certainty  of  imploying  their  Money  at 
all,  or  at  fo  good  an  Inrereft,  with  equal 
Security,  in  their  own  Countries. 

It  is  further  objected,  *'  That  when- 
*•  ever  the  Government  fhall  come  to 
*^  want  Money,  the  reducing  the  In- 
**  tereft  of  the  whole  or  any  Part  of  the 
**  National  Debt,  tho'  it  be  not  compul- 
•*  fatory,  but  only  with  the  voluntary 
**  Confent  of  the  Proprietors,  will  not 
"  give  the  Publick  an  Opportunity  to 
•'  borrow  it  on  better  Terms  than  con- 
'^  tinuing  the  Publick  Debts  at  4  per 
*'  Cent,  and  if  any  fuch  Redudlion  inould 
^*  be  made,  the  borrowing  great  Sums  of 
•'  Money  by  the  Government  would  ne- 

*^  ceflarily 
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•*  ceflarily  lower  the  Nominal  Value  of 
*'  the  Debts,  only  having  3  per  Cent* 
••  when  a  greater  Annuity  is  given."  — 
If  this  fliould  happen,  the  Publick  would 
not  pay  any  greater  Annuity,  after  fuch 
Redudion.  for  the  Debts  fb  reduc'd  ; 
but  why  this  would  neceflariiy  happen, 
I  cannot  fee,  unlefs  very  great  Sums  of 
Money  fliall  be  wanted  to  be  rais'd  upon 
remote  Funds,  and  very  large  Intereft 
given  for  the  fame. 

But  fuppofing  it  fliould  fo  happen,  that 
the  Government  fliould  be  oblig'd  to  pay 
4  greater  Intereft  than  3  per  Cent,  for 
>vhat  Money  it  may  borrow  afterwards, 
this  is  far  from  being  an  Objediion  to  be 
made  at  prefent,  on  the  Part  of  the  Go- 
vernment, wharfoever  it  may  be  on  the 
Part  of  its  prefent  Creditors.  It  is  not 
an  Objedion  on  the  Part  of  the  Govern- 
ment, becaufe  it  is  certain,  that  by  a  Rc- 
dudion  of  the  Intereft  of  the  whole  or 
any  Part  of  the  Public  Debts,  from  4  to 
3  per  Cent,  the  Nation  will  lave  a  very 
-great  Sum  of  Money  annually  by  Intereft; 
and  it  is  uncertain,  whether  this  Rate  of 
Intereft  will  be  higher,  was  this  to  hap- 
pen, or  were  the  Government  under  a 
Neceffity  to  borrow  Money  on  remote 
Funds:  And  it  is  conceived  the  Public 
Creditors  cannot  make  this  Objedion, 

not 
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not  only  becaufe  they  are  not  forced  by 
the  Propofal,  either  to  lend  or  continue 
their  Money  at  3  per  Cent,  but  becaufe 
we  have  been  alTured,    "  That  it  is  a 
**  Conteft  among  the  Creditors  of  the 
*^  Public,  which  of  them  fhall  be  laft  in 
*'  the  Courfe  of  Payment."    And  alfb 
informed,  *'  That  the  paying  off  any  of 
**  the  Creditors  in  the  firft  place,  would 
*'  greatly  reduce  the  nominal  Value  of 
*^  the  one,    and  advance   the  nominal 
"  Value  of  the  other."    But  it  is  certain, 
the  lowering  the  whole  or  any   Part  of 
the  Public  Debts  to  3  per  Cent,   before 
the  Government  fhall  be  under  any  Necet 
fity  to  borrow  much   greater  Sums  of 
Money,  within  the  Year,    for  the  cur- 
rent Service  of  the  Year,  will  be  fo  far 
from  raifing  the  Intereft  of  Money  oa 
the  Government,  that  it  will  necelTarily* 
give  the  Publick  an  Opportunity  to  bor- 
row it  at  a  lefs  Rate  of  Intereft  than  if 
the  Debts  are  continued  at  4  per  Cent. 
Therefore  it  \^  incumbent  upon  thofc 
who  make  this  Objedlion,   to  Ihew,  by 
Fadts,  and  the  Experience  of  Times  paft, 
that  the  lowering  of  the  Intereft  of  the 
Public  Debts,  at  any  one  Point  of  Time, 
has  been  the  Occafion  of  raifing  it  at 
any  other. 


It 
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It  is  conceiv'd,  the  foregoing  Obferva- 
tions,  in  Anfwer  to  the  lev  era)  Objec- 
tions, will  give  full  and  intire  Satisiadion, 
that  not  any  pofTible  Inconveoiency  can 
attend  the  Nation,  by  a  Redudtion  of  the 
whole  or  any  Part  of  the  Public  Debts 
from  4  to  3  per  Cent,  But  if,  notwith- 
ftanding  thefe  Obfervations,  the  Objec- 
tions (hall  be  judged  to  ftand  unimpeach- 
ed,  it  muft  be  acknowledg'd  very  falfe 
Politicks  to  have  reduced  the  lotereft  of 
the  National  Debt  at  any  former  Time. 
But  as  it  is  certain,  that  every  Redudion 
of  the  Intereft  of  the  Public  Debts  hath 
hitherto  raisM  the  nominal  Value  of  them, 
becaufe  of  the  more  certain  Payment  of 
their  Annuity,  and\Repayment  of  their 
Principal,  lb  for  the  very  fame  Reafons 
it  may  be  concluded  this  will  happen 
upon  any  further  Redudion ;  and  is 
vifibly  feen  in  the  Price  of  the  Stocks 
and  Annuities,  the  Premiums  on  Bonds, 
©f.  at  this  Time. 

Thefe  are  the  moft  material  Objedions 
that  I  have  ever  heard  made  to  the  re- 
ducing of  the  Intereft  of  the  whole  or 
any  Part  of  the  Public  Debts  low^er  than 
4/^r  Cent,  which  Objedions,  I  flatter 
myfelf,  will  be  found  not  to  have  any 
Foundation,  or  any  Reafons  for  their 
Support,  when  truly  and  impartially  con* 
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fiderM  by  Perfbns  diverting  themfelves 
of  Paflion,  Prejudice,  or  Self  Interefl:, 
when  the  prelenc  State  and  Circumftances 
of  this  Nation  Ihall  be  compared  with 
that  of  fome  other  Countries,  and  what 
muft  be  the  neceflary  Confequences  of 
our  paying  an  annual  Interefl:  of  a  very 
great  Sum  of  Money  to  Foreigners  refi- 
ding  out  of  the  Kingdom,  unkfs  it  be 
certain  that  we  are  Gainers  an  equal  or  a 
greater  Sum  of  Money,  on  the  Balance 
of  our  general  Traffick  with  Foreign  Na- 
tions, the  contrary  of  which  is  pretty 
clearly  fhewn  by  Mr.  JoJIma  Gec^  in  his 
Treatife  on  Trade  and  Navigation ;  and 
an  eminent  Merchant,  and  Member  of 
the  Houle  of  Commons,  has  given  us 
Reafou  to  apprehend  this  to  be  our  Cafe 
with  Portugal,  where  it  has  been  gene- 
rally underftood  the  greatefl:  Balance  had 
for  many  Years,  arofe  in  our  Favour. 
Therefore  I  conceive  the  moll  Ipeedy 
Steps  fliould  be  taken  to  regain  to  the 
Nation  that  general  Balance  of  Tradie, 
which  it  is  certain  we  had  not  many 
Years  ago,  if  it  be  really  our  Misfortune 
to  have  loft  it,  eventho'  it  be  obtain'd 
by  reftraining  us  in  our  Luxury,  and  this 
ihould  neceffarily  occafion  the  Decre^le 
of  the  Sinking  Fund,  the  Increafe  of 
which,  over  and  above  the  Savings  by 
E  the 
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the  Redu(Jlion  of  the  Intereft  of  fo  great 
Part  of  the  Debt  from  6  pr  Cent,  aud 
higher,  in  the  Year  17 17,  and  from  5  to 
/^ per  Cent,  at  June  1727,  is,  I  fear, 
more  owing  to  the  great  Importation 
of  Foreign  Compiodities,  only  to  be  con- 
fumed  by  ourfelves,  than  to  the  natural 
"Conlequence  of  Trade,  proceeding  from 
an  Increafe  of  the  Exportation  of  our 
Produdl,  Manufactures,  Plantation,  and 
Eaji  India  Goods. 

But  notwithftanding  the  greateft  Part 
of  the  Ihcreafe  of  the  Produce  of  the 
Sinking  Fund,  is  moftly  owing  to  the 
Redudion  of  Intereft  thereupon,  it  may 
not  be  improper  to  obferve,  - 

That  as  the  Savings  by  the  Redudlion 
has  been  fo  much  Money  added  to  the 
Produce  of  the  Sinking  Fund,  appropri- 
ated to  the  Difcharge  of  the  Principal 
of  the  National  Debt  incurred  before 
the  Year  17 16,  it  has  conftantly  given 
the  Creditors  of  the  Government  a  ge- 
neral Certainty,  not  only  that  they  fhall 
be  conftantly  paid  their  Annuity,  which 
there  have  been  Deficiencies  in  formerly, 
and  which  were  made  good  by  the  Ju- 
ftice  of  Parliament,  but  alfb  an  Aflu- 
rance,  that  their  principal  Debt  would  be 
repaid  them  fooner  or  later,  provided  we 
remained  in  Peace,  and  w^ere  at  all  times 

as 
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as  we  had  hitherto  beeo,  a  Match  for 
any  of  our  Neighbours,  which  we  mufl: 
neceflarily  continue  to  be  from  the  Na- 
ture of  our  Government,  and  the  Genius 
of  the  People,  unleis  we  neglecjt  pre- 
ferving  to  Ourfelves  a  Balance  of  Trade, 
by  incouraging  the  Increafe  of  the  Ex- 
ports of  our  Produd:  and  Manufadiures, 
Plantation  and  EajUInd'ta  Goods,  to  an. 
fwer  the  Bullion  we  fend  annually  to 
Indidy  the  Expence  of  our  Nobility  and 
.Gentry  in  foreign  Countries,  and  the 
Importation  of  Commodities  not  ex- 
pended in  working  our  Manufadures, 
but  only  confumed  by  ourfelves,  and 
chiefly  ferving  for  Luxury. 

If  then  many  happy  Confequences 
have  attended  the  Nation  in  general,  as 
well  as  the  Proprietors  of  the  Public 
Debts  in  particular,  by  the  Redudlionof 
Intereft  already,  I  do  not  poflibly  con- 
ceive any  Realbns  can  be  afTigned  againft 
our  proceeding  further,  provided  the 
Plenty,  or  natural  Interefl  of  Money 
will  warrant  it,  which  it  feems  very 
clearly  to  do  by  the  Prices  of  almoft  all 
the  Stocks  and  other  Public  Securities  in 
Exchange- Alley,  regard  being  had  to  the 
principal  Sum  every  Proprietor  would 
only  receive,  were  the  Government  in  a 
Condition  to  pay  them  off;  and  there- 
E  z  lore 
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fore  I  am  incouraged  to  infift  the  more 
upon  the  Neceflity  of  our  taking  Mea- 
fures,  during  this  Time  of  Tranquillity, 
for  the  reducing  of  the  Whole,   or  fbme 
Part  of  the  prelent  redeemable  Debts, 
which  the  Nature  and  Circumftances  of 
Things  feem  to  admit,    to  3  j)er  Cent. 
fer  Ann.  and   for  gradually  paying  off 
the  reft  ;  becaufe  it  is  an  undeniable  FadJ, 
that,    tho-  the  Public  does   not  pay  fo 
great  an  annual  Intereft  now,  as  it  did  in 
the  Year    17 17,   yet  the  Nation  is  in* 
debred  as  many  Millions  as  it   was  at 
that  Time,  or  when  the  firft  Redudlion 
of  Interefl   was  made,    and   had  th^te 
not  been  any  Reduction  already,  or  had 
not  the  Legiflature  declared  in  the  Ad:  qi 
the  3d  of   his  late  Majefty,    That  the 
commQn  Rate  of  Intercji  being  lejfened, 
it  became  jujt   and  reafonabLe  for   the 
^JPublic  to  have  and  enjoy  the  Benefit  of 
^redeeming^  &c.  I  fliould  be  equally  con- 
fir  m'd   in  the  Reafonablenefs  of  it,  and 
of  its  being  juft  and  equitable  in  the  Le- 
giflature  to  proceed,    at  this  Time,    in 
the  Redudion  of  thb  Whole,  or  a  cer- 
tain Part  of  the  redeemable  Debts  from 
/I  to  '^j?er  Cent,    and    in  making  Provi- 
Son  lor  eafing  thp  People  of  the  mon: 
burthcnfome  Taxes,    fuch    as    are  Dif- 
courag^ments  to  the  Improvemciit  of  the 
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Lands,  and  to  the  Inlarging  of  the 
Trade  and  Manufadures,  the  Plantations 
and  Navigation  of  Great-Britain  ;  and 
I  am  firmly  perfuaded,  however  great  the 
Clamor  may  be  at  this  Time,  againfl:  the 
Propofal  which  has  been  publiih'd,  the 
Creditors  of  the  greateft  Part  of  the 
redeemable  Debts,  or  luch  a  Part  of  them 
as  it  may  be  neceflary  to  have  reduced, 
there  being  many  Reafons  to  referve 
fome  to  be  almoft  conftantly  paying  off 
with  the  Produce  of  the  Sinking  Fund, 
will  readily  come  into  a  Redudion  of 
their  prefent  Annuity  from  4  to  3,  pro- 
vided they  have  a  Term  of  14  Years  or 
more,  before  which  they  iliall  not  be 
paid  either  the  Whole,  or  any  Part  of 
their  Debt,  and  that  the  fame  Meafures 
are  taken  for  the  rendering  this  Propo- 
fal effectual,  as  were  taken  in  the  Year 
lyiy,  in  the  Reduction  then  made» 
when  it  is  to  be  obferved,  Money  was 
far  from  being  fo  plenty  as  it  is  now^ 
and  the  Publick,  without  that  Help  from 
the  Sinking  Fund  it  has  now,  and  which, 
fmce  the  Year  1727,  was  upwards  of 
1,400,000  /.  one  Year,  and  by  help  of 
which,  had  the  Produce  of  the  Sinking 
Fund  been  wholly  apply'd  to  the  Pay- 
ment of  the  Debts  contrad:cd  before 
J716,  and  no  Part  of  it  taken  for  the 

current 
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current  Service  of  the  Year,  or  for  Pay* 
raent  of  either  Intereft  or  Principal  of 
Debts  borrowed  fince  Lady-TDay  1728, 
or  had  no  Money  been  borrow'd  upon  it 
fince  that  Period,  the  Sinking  Fund 
might  have  paid  ofF  of  the  Debt  con- 
tradled  before  the  Year  17 16,  five  Mil- 
lions more  than  there  has  been  paid  offj 
and  the  Nation  had  not  been  fo  much  in 
Debt  as  it  is  by  upwards  of  12,000,000  /. 
for  the  Sinking  Fund  has  paid  ofl\  or  has 
had  taken  from  \iy  or  borrowed  upon  ir, 
what  was  once  Part  of  it,  upwards  of 
20,000,000  /.  but  the  Debt  of  the  Na- 
tion has  not  been  lefiened  fince  La- 
dy'T>ay  1728,  any  greater  Sum  than 
1,5^5,027/.  17  J.  \od.  there  havit^ 
been  paid  off  8,495,027/.  17 J".  \od. 
and  borrowed  5,800,000  /. 

I  forbear  troubling  myfclf,  or>  you, 
Sir,  with  faying  any  Thing  in  particu- 
lar of  the  Propo&l  now  under  Public 
Confideration,  more  than  that  I  intirely 
approve  the  Redudlion  oi  the  Intereft  of 
the  redeemable  Debts  ;  and  am  very  fure 
the  Honourable  Perfon,  whofe  Propo- 
fal  it  is,  is  able  to  maintain,  fupporr, 
and  defend  every  Part  of  '\x.,  and  am  per- 
fuaded,  however  great  the  Clamor  may 
have  been,  or  is,  upon  the  Occafion,  jt 
will  be  fb  far  from  deterring  him  from  a 
Purfuit  of  his  Intention,   in  promoting 
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the  Intcrefl:  of  the  People  in  generah 
that  ic  will  excite  him  the  more  to  in- 
deavour  the  bringing  to  pafs  fo  great  a 
Good  to  the  Landholder,  Trader,  and 
Manufadurer  of  Great  Britain  \  fince 
by  a  Redudion  of  one  Moiety  of  th^ 
redeemable  Debts,  from  4  to  3  fer  Cent. 
and  paying  the  other,  the  Taxes  to  ht 
tais'd  on  the  People,  will,  at  the  End 
of  fourteen  Years,  or  fooner,  be  lefs  by 
above  two  MiUions  a  Year,  than  they 
are  at  this  Time. 

The  greateft  Encomiums  have  been 
given  thofe  that  have  propofed  any  Mea- 
sures for  difcharging  the  National  Debt, 
or  for  making  Provifion,  by  the  Sinking 
Fund,  for  that  Purpofe  :  And  it  has  been 
efteemed  of  fo  confiderable  Advantage, 
not  only  to  raife  Money  for  the  Supplies 
of  the  Year,  at  a  much  lower  Intereft 
than  before,  but  that  Part  of  the  Debt 
ihould  be  reduced  from  an  Intereft  of 
5  to  3  per  Cent,  and  put  into  a  Courle 
of  being  foon  difcharged,  that  it  was 
mentioned  by  his  late  Majefty  in  his 
Speech  to  his  Parliament.  And  therc- 
'ibre  I  am  in  feme  Admiration  at  the 
Clamor  that  has  been  made,  on  the 
Occafion  of  this  Propofal,  which  has 
brought  into  my  Mind  the  following 
Paflage  of  a  late  very  eminent  Writer, 

when 
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>X^hen  he  was  contending  to  effeduate  d 
a  Point  greatly  for  the  Honour  and  In- 
tereft  of  the  Nation.  **  It  is,  fays  He, 
•^  the  Happinefs,  and  Comfort  of  all 
**  Men,  who  have  a  Regard  to  their 
*•  Fellow  -  Creatures,  and  defire  their 
**  Good  Will  upon  a  proper  Foundation, 
*<  that  every  Thing,  which  is  truly  lau- 
*'  dable,  is  what  every  Man  living  may 
•*  attain.  The  greateft  Merit  is,  in 
*^  having  focial  Virtues,  fuch  as  Juftice 
**  and  Truth,  exalted  with  Benevolence 
«*  to  Mankind.  Great  Qualifications  are 
<^  not  Praifes  to  the  Pofleflbr,  but  from 
**  the  Application  of  them,  and  all  that 
•*  is  juftly  commendable  among  Men, 
<^  iSy  to  love  and  ferve  them  as  much 
«  as  it  is  in  your  Power,  with  a  Con- 
«  tempt  of  all  Advantages  to  yourfelf 
*^  (above  the  Conveniencies  of  Life) 
"  but  as  they  tend  to  the  Service  of  the 
**  Publick.  He  who  has  warmed  his 
"  Heart  with  Impreffions  of  this  Kind, 
«  will  find  Glowings  of  Good  Will, 
**  which  will  fupport  him  in  the  Service 
^'  of  his  Country,  againft  all  the  Ca- 
*'  lumny,  Reproach,  and  Invectives, 
•'  that  can  be  thrown  upon  him.  He 
•'  is  but  a  poor  Creature  who  cannot 
•*  bear  being  odious  in  the  Service  of 
•'  Virtue.    Riches,    and  Honour,    can 

••  ad» 
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**  ^dnrtinirtcr  to  the  Heart  no  Pleafure 
'^  like  what  an  honeft  Man  feels,  when 
*•  he  is  contending  for  the  Jnterefl:  of 
**  his  Country,  and  the  Civil  Rights  of 
•*  his  FeJlovv-Subjeds.  When  a  Man 
**  has  deeply  planted  fuch  Sentiments  as 
**  thefe  for  the  Rule  of  his  CondudJ, 
*^  the  Purfuits  of  Avarice,  and  Ambition^ 
"  will  become  as  contemptible  as  the 
*•  Sports  of  Children  :  And  there  can  be 
'^  no  Honours,  no  Riches,  no  Plealures, 
"  laid  in  his  Way,  which  can  pofTibly 
•*  come  in  Competition  with  the  Sacif. 
•*  faction  of  an  iularged  and  public 
Spirit.  •* 

Had  Time  permitted,  I  purpofed  to 
have  fhewn  at  what,  and  how  rhany 
different  Times  the  Proprietors  of  the 
Public  Debts  contradled  before  the 
Year  17 15,  have  either  confented,  or 
fet  ftill,  and  not,  in  any  wife,  objeded 
to  the  Produce  of  the  Sinking  Fund  be- 
ing applied  to  other  Services  than  whac 
it  was  primarily  appropriated  ;  becaufc 
they  found  it  was  far  from  their  Intereft 
to  be  paid  off  the  Whole,  or  any  Pare 
of  their  Debts,  as  well  as  the  many  Ad- 
vantages more  than  thofe  I  have  already 
mentioned,  that  the  Nation  will  receive 
by  the  reducing  of  the  Intereft  of  the 
F  greateft 
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greatefl:  Part  of  the  Public  Debts,   from 
4  to  3  fer  Cent,  per  Ann.  and  the  pay- 
ing off,  annually,  Part  of  what  fhall  not 
be  reduced,    by  the  Plenty  of  Money 
which  will  nccefTirily    be   then  to   be 
iroployed,  more  than  is  now,  in  the  im- 
proving of  the  Lands,   and  in  carrying 
on  the    Foreign  and  Domeftic  Bufineis 
of  this  Kingdom ;    it  being   only  from 
the  Difcharge  of  our  Debts,  the  paying 
lefs  Taxes,  or  more  Money  coming  in 
from  our  Balance  of  Trade,  whereby  it 
can  ever  poflible  be  increafed  for  thefe 
Services,  and,  at  theiameTime,  to  have 
obferved,  that  however  plenty  Money 
may  feem  in  this  Gity,  from  the  Price 
of  Stocks,  and  other  public  Securities, 
there  is  a  very  great  Want  of  Money  or 
Credit  amongft  great  Numbers  of  Traders 
and  Dealers  of  almoft  all  Denominations 
throughout  this  Kingdom  ;  and  efpecially 
in  the  Manufafturing  Countries,  as  well 
as  in  the  Kingdom  of  Ireland^  and  the 
BritiJ}j   Plantations   in  America \    and 
that  the    only   Means  of   giving   Life 
to  theie  People,  or  to  thefe  Places   or 
Countries,  is  to  lofe  no  time  in  taking 
fuch  Meauifes  that  they  may  have  Mo- 
ney, or  Credit,  on  eafy  Terms,  where- 
by the  Hands  in  all  His  Majefly's  Do- 
minions, 
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minions,  now  unemploy'd,  may  be  fee 
to  Work  in  fuch  manner,  as  to  be  really 
beneficial  to  the  Nation,  by  occafioning 
the  greater  Export  of  a  greater  Quan- 
tity of  our  own  Manufad;ures,  and  by 
the  producing  in  this  Kingdom,  as  well 
as  in  the  Kingdom  of  Ireland,  and  in 
our  Plantations,  thofe  Species  of  Ma- 
nufadures  and  Commodities  which  we 
take  in  fo  great  Quantities  every  Year 
from  foreign  Countries,  and  pay  for 
almoft  wholly  with  ready  Money, 
and  that  the  Nobility  and  Gentry, 
who  are  chiefly  the  Proprietors  of 
the  Real  Eftates  of  Great- Br ita'uu 
would  make  themftlves  ample  Amend?, 
were  they  to  give  a  Land-Tax,  which 
would  raife  more  than  one  fifth  Part  of 
the  National  Debt  now  owing,  to  ob- 
tain, if  it  was  not  in  their  Power  other- 
Wife  to  do  it,  with  the  ftridlefl:  Regard 
to  Public  Faith,  to  reduce  a  Moiety,  or 
thereabouts,  to  3  fer  Cent,  and  pay  off 
the  reft,  which  is  demonftrable  may  be 
done  in  lefs  than  Fourteen  Years,  and 
thereby  the  Taxes  raifed  on  the  People  of 
Great-Britain  leflencd  by  above  two 
Millions  to  what  they  are  at  this  Time, 
and  that,  whenever  the  Nation  Ihall, 
for  the  Prefervation  of  its  Trade  or 
F  2^  Plantations, 
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Plantations,  its  Religion  or  Liberty  be 
obliged  to  enter  into  a  War  with  any  of 
its  Neighbours,  ic  will  be  ealy  to  raife  the 
Supplies  neceffary  for  the  Public  Service 
within  the  Year.  For  not  only  the  Go- 
vernment is  better  able  to  help  itidf^ 
and  knows  better  its  own  Intereft  and 
Strength  as  to  iVIoney  Matters, than  it  did 
in  any  Ibrmer  Tin:ie.  but  the  Nobility 
and  Gentry  of  Great  Britain  are  ge- 
jDeraiiy  of  Opinion  with  Mr.  Lvcke,  who 
Jays,  *'  That  Taxes,  however  contrived, 
**  and  out  of  vvhofe  Hands  ioever  im- 
M  mediately  taken,  do,  in  a  Country 
^'  where  the  Great  Fund  is  in  Land,  for 
•*  the  moft  Part  terminate  upon  Land. 
'*  Whatloever  the  People  is  chiefly  »;iiajn- 
**  tained  by,  that  the  Government  fop- 
*'  ports  itfelf  on  ;  nay,  perhaps,  it  will 
•'  be  found,  that  Taxes  which  ieem 
**  leaft  ro  affed  Land,  will  moft  iiarely, 
5*  of  ail  others,  fall  the  Rents."  This 
would  dcferve  well  to  be  confidered  in 
the  raifing  of  Taxes,  left  the  Negle<Si 
of  it  bring  upon  the  Country  Gentle- 
men an  Evil  which  they  will  be  iure 
quickly  ro  feel,  but  not  be  able  very 
quickly  to  remedy  ;  for  Rents,  once 
fallen,  are  not  eafily  railed  again* 
J^  Tax  laid  upon  Land  feeins  hard  to 
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the  Landholder,  becaufe  it  is  fo  much 
Money  going  vifibly  out  of  his  Pocket  ; 
and  therefore  as  an  Eafe  to  himfelf,  the 
Landholder  is  always  forward  to  lay  it 
upon  Commodities  :  But,  if  he  will  tho- 
roughly confider  it,  and  examine  the 
Effeds,  he  will  find  he  buys  this  feem- 
ing  Eale  at  a  very  dear  Rate  ;  and  tho' 
he  pays  not  this  Tax  immediately  out 
of  his  own  Pocket,  yet  his  Purfe  will 
find  it  by  a  greater  Want  of  Money 
there,  at  the  End  of  the  Ye?**,  than  that 
comes  to,  with  leflening  his  Rents  to 
boot  ;  which  is  a  fettled  and  lading 
Evil  that  will  ftick  upon  him  beyond  the 
prefent  Joyment. 

If  it  has  been  proved  that  the  Par- 
liament ha5^  a  Right  to  redeem  the  Na- 
tional Taxes,  if  it  has  been  proved  that 
there  is  no  Injuftice  done  the  Public 
Creditors,  by  reducing  the  Intereft  on 
our  D.ebts,  that  it  is  the  only  Expedient 
that  can  be  found  out  to  eafe  the  Poor, 
and  to .  recover  and  inlarge  our  Com- 
merce, and  yet  that  it  muft  not  be  put 
into  Execution,  becaufe  it  is  inconfi- 
ftent  with  the  private  Intereft  of  a  Few, 
who,  I  will  be  bold  to  fay,  are  not  One 
in  Ten  thoufand  6f  the  whole  People, 
>ve  muft  never  expecSt  to  fee  any  public 

Good 
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Good  done  to  this  Nation  ;  for  there 
is  no  public  Diftrefs  but  will  bring  a 
Profit  to  fome,  nor  no  public  Benefit  but 
will  occafion  fome  Lofs  to  others. 


Mar^%6* 


I  am, 

SIR, 

Tour  humble  Servant. 


FINIS. 
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